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      In the past 20 years, the securities market in our country has been 
growing up quickly after it got rid of the constraint from the traditional 
planning-system and ideological situation. But during the developing procedure 
of the securities market in our country, there are always many illegal conducts in 
differerent periods. These illegal conducts not only disturb the orders and reduce 
the effciciency of the securities market, but also infringe the legal interests of the 
investors and jeopardize the stabilize of the society. So all the countries in the 
world pay more attention to the securities supervision. 
As for our country, there are few disputes in the necessity of the securities 
supervision.but in theory, our country still lacks in the systematic research that 
how to realize the effective securities supervision. Consequently, the effective 
securities supervision doesn’t exist in our countries. So that this paper selects the 
effective securities supervisions as researching object. The detailed information 
about the paper is as following: 
Firstly, the paper introduces the general problems about the securities 
supervision, including the reasons of supervision, the structure of supervision, 
the aims of supervision and the cost-gain of supervision. And then, on the basis 
of the introduction, the paper analized the currence and inadequacy of 
administrative supervision, self-discipline regulation and the judicial supervision 
systematically. It also put forward the corresponding perfect suggestions and 
strategies to improve the supervision system. Finally, the paper uses preivious 
theory and structure model to analyze the structural flaws and the improving 
path of regulation of the mainlnd’s securities market, and propose constructing a 
reasonable regulation structure including various kinds of regulators who should 
be cooperative and constraint with each other. 
   Additionally, with the help of analysis thinking from law & economic, this 
paper uses not only the rule-analysis method but also the economic-analysis 















supervision system in our country. 
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市公司才 321 家，市价总值仅 1000 亿元(人民币)，而截至到 2007 年底，
两市的上市公司数量已增加到 2087 家，股票市价总值达到 30 万亿元，相
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